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ୈ 1 ͷมԽ͸෺ՁͰ͋Δɻਤ 1 ͷ๮άϥϑ͸ 1960 ೥Ҏ߱ͷফඅऀ෺Ձʢ૯߹ʣͷલ೥ൺΛ݄࣍
Ͱࣔͨ͠΋ͷͰ͋Δɻফඅऀ෺Ձ্ঢ཰͸όϒϧͷϐʔΫ࣌Ͱ͋Δ 1990 ೥ʹ͸ 4%௒Ͱ͕͋ͬͨɼ
ͦͷޙঃʑʹ௿ԼΛଓ͚ɼ1995 ೥ʹ͸෺Ձ্ঢ཰͕ϚΠφεʹͳͬͨɻͦͷޙɼҰ࣌తʹ෺Ձ্
ঢ཰͕ϓϥεʹసͨ͡Γɼ࠶ͼϚΠφεʹ໭ͬͨΓͱɼߦ͖ͭ໭ΓͭΛ܁Γฦ͍ͯ͠Δ͕ɼେ͖͘

















































































i = rn + e (1)
ͱ͍͏ؔ܎ࣜͰ͋Δɻม਺ iɼrnɼe ͸ͦΕͧΕ੓ࡦۚརɼࣗવརࢠ཰ɼ༧૝෺Ձ্ঢ཰Λද͢ɻ












͔͠͠ (1) ࣜͷ౳߸Λҡ࣋Ͱ͖ͳ͍έʔε͕͋ΓಘΔɻୈ 1 ͷՄೳੑ͸ࣗવརࢠ཰͕େ෯ʹ௿Լ
͠ɼେ͖ͳෛͷ஋ΛͱΔ৔߹Ͱ͋Δɻ͜ͷ৔߹ʹ͸ɼ༧૝෺Ձ্ঢ཰͕ਖ਼Ͱ͋ͬͨͱͯ͠΋ɼ(1)
ࣜͷӈล͕ෛʹͳΔɻ͔͠͠੓ࡦۚརͷԼݶ͸θϩͰ͋Δ͔Βɼ(1) ࣜͷ౳߸͕੒ཱͤͣɼ




ͷ৔߹΋ɼ੓ࡦۚརͷθϩԼݶ͔Βɼ(1) ࣜͷ౳߸͸੒ཱͤͣ (2) ͷෆ౳߸ͱͳΔɻ͜ΕΛʮσϑ
Ϩ༧૝ʯͷέʔεͱΑͿ͜ͱʹ͠ΐ͏ɻ
(2) ࣜͷҙຯΛཧղ͢Δʹ͸
i   e > rn (3)
ͱॻ͖׵͑ΔͱΘ͔Γ΍͍͢ɻ(3) ࣜͷࠨลͷʮ੓ࡦۚརʵ༧૝෺Ձ্ঢ཰ʯ͸தԝۜߦ͕੓ࡦత
ʹ࡞Γग़͍ͯ͠Δ ࣮࣭ རࢠ཰ͷਫ४Ͱ͋Γɼۚ༥؇࿨ͷ౓߹͍Λ͍ࣔͯ͠Δɻ͜Εʹରͯ͠ (3)















Έग़͢ݱ৅ͱͯ͠ཧղ͠Α͏ͱ͢Δྫͱͯ͠͸ Klein (1947) ͳͲ͕͋ΔɻTobin (1980) ͸ɼέΠϯ
ζͷྲྀಈੑͷ᠘ʹؔ࿈ͯ͠ “the full employment equilibrium real interest rate–the Wicksellinan
natural rate that equates full employment investment and saving–is below zero” (Tobin 1980, 5)
ͱهड़͓ͯ͠Γɼࣗવརࢠ཰ͷෛͷਫ४΁ͷ௿Լ͕ྲྀಈੑͷ᠘ͷݪҼͰ͋ΔͱͷೝࣝΛ໌֬ʹࣔ͠





















ࢿ ͱ͍͏৚͕݅੒Γཱͭʹ͸ෛͷ࣮࣭རࢠ཰͕ඞཁͰ͋Δɻࣗવརࢠ཰ͱ͸ ஷ஝ʹ౤ࢿ ͱ͍͏৚
2͜ͷ఺ʹ͍ͭͯৄ͘͠͸౉ลɾߴଜ (2006) Λࢀরɻ
3ྫ͑͹ Hawtrey (1913) ʹ͸ҎԼͷهड़͕͋Δɻ“It is in order to countreract the eﬀect of the falling prices
that the bankers ﬁx a rate of interest lower than the natural rate by the rate at which prices are believed to be
falling:::What if the rate of depreciation of prices is actually greater than the natural rate of interest? If this
is so nothing that the bankers can do will make borrowing suﬃciently attractive. Business will be in a vicious





͍ͯ͠Δ4ɻ೔ຊͷࣗવརࢠ཰͸ 1990 ೥ΛϐʔΫʹ௿ԼΛଓ͚ 1994-95 ೥ʹॳΊͯෛʹͳΔɻͦͷ
ޙ͍ͬͨΜճ෮ͨ͋͠ͱ 1997-99 ೥ɼ2000-02 ೥ʹ࠶ͼෛʹͳ͍ͬͯΔɻ2002 ೥Ҏ߱͸ܠؾճ෮ʹ
൐͍ϓϥεͷਫ४Ͱ҆ఆతʹਪҠ͖ͯͨ͠΋ͷͷ 2005 ೥͔Β࠶ͼ௿Լ͠ɼ2008 ೥ୈ 4 ࢛൒ظ͔Β
2009 ೥ୈ 3 ࢛൒ظʹ͔͚ͯେ෯ͳϚΠφεͱͳ͍ͬͯΔɻ






ਤ 4 ʹ͸ถࠃͷࣗવརࢠ཰΋ࣔͯ͋͠Δɻਪܭ͸ Williams (2009) ʹΑΔɻถࠃͷࣗવརࢠ཰͸
80 ೥୅͸ 3%ఔ౓Ͱ͋Γɼ90 ೥୅൒͹ʹ͸ 2%·Ͱ௿Լͨ͠ɻͦͷޙɼ࠶ͼ 3%·Ͱճ෮͢Δ΋ͷ
























4ਪܭ͸ Laubach and Williams (2003) ͷख๏ʹΑΔɻ
















































࠷ۙͷྫͰ͸ 2010 ೥ 10 ݄ʹܾఆ͞Εͨแׅత؇࿨੓ࡦʹ΋࣌ؒ࣠ޮՌͷཁૉ͕ೖ͍ͬͯΔɻ·
ͨɼถࠃͷ FRB ΋ۚ༥؇࿨Λܧଓ͢ΔͱͷεςʔτϝϯτΛԿ౓͔ൃද͍ͯ͠Δɻ͜ΕΒͷ੓ࡦ


























੨ઢͱ੺ઢͷަ఺͕ܦࡁͷۉߧͰ͋Γɼਤͷ A ఺͕ͦΕͰ͋ΔɻA ఺Ͱ͸ɼܦࡁͷ५׈༉ͱ͠
ͯඞཁͳఔ౓ͷ෺Ձ্ঢͱͦΕʹݟ߹͏੓ࡦۚརͷਫ४͕࣮ݱ͞Ε͓ͯΓɼܦࡁ͕ฏԺͳঢ়گͷͱ
͖ʹ੒ཱ͢ΔۉߧͰ͋Δɻ͔͠͠੨ઢͱ੺ઢͷަ఺͸ A ఺͚ͩͰ͸ͳ͍ɻB ఺΋ۉߧΛද͢఺Ͱ




ΈΔͱɼਓʑ͕ڧ͍σϑϨ༧૝Λ΋͓ͬͯΓ e ͸ෛͰ͋Δɻ͔͠͠ҰํͰࣗવརࢠ཰ rn ͸ਖ਼Ͱ͋
8Δɻθϩۚརͱໃ६ͳ͘͜ΕΒ͕੒ཱ͢Δͷ͸ e =  rn ͷ৔߹ʹݶΒΕΔɻ͜ͷਤͰ͸ࣗવརࢠ
཰Λ 4%ͱ͍ͯ͠ΔͷͰɼਓʑ͕༧૝͢Δ෺ՁԼམ཰͸ 4%Ͱ͋Δɻ
A ఺͔Β B ఺΁ͱܦࡁ͕ҠΔͷ͸Ͳ͏͍͏ঢ়گͷͱ͖͔ɻͦΕ͸ɼকདྷσϑϨ͕ى͖Δͱ͍͏
༧૝ΛՈܭ΍اۀ͕ڧ๊͘͘৔߹Ͱ͋ΔɻBenhabib et al. (2001) ͸೔ຊͷθϩۚརͷഎܠʹ͸͜
ͷΑ͏ͳσϑϨ༧૝͕͋Δͱࢦఠ͍ͯ͠ΔɻਓʑͷσϑϨ༧૝͕·ͣ͋Γ͖ͰɼͦΕ͕ग़ൃ఺ͱ
ͳͬͯθϩۚར͕ى͖Δͱ͍͏࢓૊ΈͰ͋Δɻ
Ͱ͸ɼ೔ຊܦࡁ͸ຊ౰ʹ B ఺ͷΑ͏ͳঢ়گʹ͋ΔͷͩΖ͏͔ɻ͜ΕΛ͔֬ΊΔͨΊʹਤ 6 Ͱ͸ɼ
ਤ 5 ͱಉ͘͡ԣ࣠ʹ෺Ձ্ঢ཰Λɼॎ࣠ʹ੓ࡦۚརΛͱ্ͬͨͰɼࠓ౓͸࣮ࡍͷσʔλΛϓϩοτ
͍ͯ͠Δɻਤͷ੨ઢ͸ 1990 ೥͔Β 1998 ೥·ͰͷσʔλΛϓϩοτͨ͠΋ͷͰ͋Δɻ͜Ε͸όϒ
ϧ่յͷ࣌఺͔Β೔͕ۜθϩۚར੓ࡦΛ࠾༻͢Δ௚લ·ͰͷظؒͰ͋Δɻ͜ͷ࣌ظɼ෺Ձ্ঢ཰
͸ 4%͔Β 0%·Ͱ௿Լ͕ͨ͠ɼฏۉతʹΈΔͱɼ෺Ձ্ঢ཰͕ 1%Լ͕Δͱ੓ࡦۚརΛ 2%Լ͛Δ




ਤ 6 ͷ D ఺͸ਤ 5 ͷ B ఺ʹରԠ͢ΔɻB ఺ͱ D ఺͸ͱ΋ʹθϩۚརͱσϑϨͱ͍͏ಛ௃Λ΋ͬ
͓ͯΓఆੑతʹ͸ಉ͡Ͱ͋Δɻ͔͠͠ఆྔతʹ͸͔ͳΓҟͳ͍ͬͯΔɻୈ 1 ʹɼD ఺Ͱͷ෺Ձ্
ঢ཰͸-1.5%Ͱ͋Γɼ͔֬ʹσϑϨͰ͸͋Δ͕෺ՁԼམͷϐον͸؇΍͔Ͱ͋Δɻ͜Ε͸ɼϑΟ ο






ͷ A ఺ʹରԠ͢ΔฏԺ࣌ͷۉߧ͸ਤ 6 Ͱ͸ C ఺Ͱ͋Δ͕ɼD ఺ͱ C ఺͸ͦΕ΄Ͳ཭Ε͍ͯͳ͍ɻ
ݱ࣌఺Ͱར༻Ͱ͖ΔσʔλΛ఺ݕͯ͠ΈΔͱɼBenhabib et al (2001) ͕૝ఆ͍ͯ͠ΔσϑϨ
ۉߧͱ͸ҟͳΔੑ࣭͕ݟ͑ΔɻBenhabib et al (2001) ͷٞ࿦͕ਖ਼͚͠Ε͹ɼθϩۚརͷۉߧͰ͸
e =  rn ͕੒ཱ͢Δɻࣗવརࢠ཰ rn ͸ਤ 4 ͰΈͨΑ͏ʹมԽ͍ͯ͠ΔͷͰͦͷมԽʹ߹Θͤͯ෺
Ձ্ঢ཰ٴͼͦͷ༧૝஋͕ e =  rn Λຬͨ͢Α͏ʹมԽ͢Δ͸ͣͰ͋Δɻ͔͠͠ਤ 6 ͷ੺఺ͷ࣌
ظʢ1999-2006 ೥ʣΛৄ͘͠ΈΔͱɼࣗવརࢠ཰্͕ঢ͢Δͱ͖ʹ͸෺Ձ্ঢ཰্͕ঢ͠ɼٯͷͱ͖
ʹ͸ٯͱ͍͏Α͏ʹɼࣗવརࢠ཰ͱ෺Ձ্ঢ཰ͱͷؒʹਖ਼ͷ૬͕ؔ֬ೝͰ͖Δɻ͜Ε͸ɼBenhabib
et al (2001) ͷϞσϧͱໃ६͍ͯ͠Δɻ




͋Δ΋ͷͷɼͦΕͰ΋ਖ਼ͷਫ४Λҡ͍࣋ͯ͠Δɻ੓ࡦۚར͕θϩͰ͋ͬͨ 1999 ೥-2006 ೥ͷؒͷ




7ਤ 6 ͷࠇͷഁઢΛඳ͘ࡍʹ͸ɼϑΟ ογϟʔࣜͷࣗવརࢠ཰ͷ஋͕͜ͷظؒͷฏۉతͳਫ४Ͱ͋Δ 1.5%ʹ౳͍͠ͱԾ
ఆ͍ͯ͠Δɻ
9ͷ੡଄͢Δ঎඼ͷՁ͕֨ઌߦ͖ 1 ೥ɼઌߦ͖ 3 ೥ͰͲͷΑ͏ʹมΘΔͱ༧૝͍ͯ͠Δ͔Λࣔͨ͠΋
ͷͰ͋Δɻ͜ͷਤ͸ 2005 ೥౓ʹ࣮ࢪ͞ΕͨΞϯέʔτௐࠪͷ݁ՌΛ༻͍ͯ࡞੒͞Ε͓ͯΓɼΞϯ
έʔτʹճ౴ͨ͠੡଄ۀ 550 ࣾͷ༧૝Λ͍ࣔͯ͠Δɻਤͷԣ࣠͸෺Ձ্ঢ཰Ͱ͋Γɼྫ͑͹-0.10
͸ 10%ͷՁ֨ԼམΛҙຯ͢Δɻ-0.10 ʹରԠ͢Δॎ࣠ͷ਺ࣈ͸෺Ձ্ঢ཰ͷ༧૝஋͕-0.10 ҎԼͷ


















McKinnon (2000) ͷओுΛ Benhabib et al. (2001) ͷ࿮૊ΈͰཧղ͢ΔͨΊʹҎԼͷΑ͏ͳ೔
ถ 2 ΧࠃͷϞσϧΛߟ͑Α͏ɻ྆ࠃͰ͸ɼ๵қՄೳͳࡒʢ๵қࡒʣͱ๵қͰ͖ͳ͍ࡒʢඇ๵қࡒʣ
ͷ 2 ͭͷࡒΛੜ࢈͍ͯ͠Δͱ͢Δɻ๵қࡒͷՁ্֨ঢ཰Λ Tɼඇ๵қࡒͷՁ্֨ঢ཰Λ N ͱද
ه͢Δͱɼ೔ຊશମͷ෺Ձ্ঢ཰  ͸ 2 ͭͷՃॏ࿨Ͱ͋Δ͔Β




N = T +  (5)
ͱ͍͏ؔ܎ࣜͰද͢ɻͭ·Γɼඇ๵қࡒ෦໳Ͱ͸ੜ࢈ੑ্ঢ཰͕௿͍෼͚ͩՁ֨ͷ্ঢ཰͕ߴ͍ɻ
(4) ࣜͱ (5) ࣜ͸೔ຊͷՁ֨Λදࣜ͢Ͱ͋Δ͕ถࠃʹ͍ͭͯ΋ಉ༷ͷؔ܎͕ࣜଘࡏ͢Δ9ɻ
8ਤ 7 ͔ΒಡΈऔΕΔ΋͏ͻͱͭͷॏཁͳੑ࣭͸ɼকདྷͷՁ͕֨શ͘มΘΒͳ͍ͱ༧૝͢Δاۀ͕গͳ͘ͳ͍ͱ͍͏͜
ͱͰ͋Δɻԣ࣠ͷ 0.00 ʹରԠ͢Δ੨ઢɼ੺ઢ͕ਨ௚ʹͳ͍ͬͯΔ͕ɼ͜ͷਨ௚෦෼ͷ෯͕Ձ֨ෆมͱ༧૝͢Δاۀͷׂ߹
Λ͍ࣔͯ͠Δɻࣗ෼ͷ੡଄͢Δ඼໨ͷՁ͕֨ 1 ೥ઌ·Ͱશ͘มΘΒͳ͍ͱ౴͑Δاۀͷׂ߹͸ 24%Ͱ͋Δɻ3 ೥ઌͰ͸ͦ
ͷׂ߹͸Լ͕Δ΋ͷͷͦΕͰ΋ 18%ͷاۀ͕ݱࡏͱಉ͡ͱ༧૝͍ͯ͠Δɻਤ 7 ͸ 2005 ೥౓ͷΞϯέʔτ݁Ռʹ΋ͱͮ͘





i = i + d (6)








(4) ࣜͱ (5) ࣜɼͦΕʹରԠ͢Δถࠃଆͷ 2 ຊͷࣜɼ͞Βʹ (6) ࣜͱ (7) ࣜΛ༻͍Δ͜ͱʹΑΓ࣍
ͷࣜΛಘΔ͜ͱ͕Ͱ͖Δɻ
i = [(i   ) + (1   !)   (1   !)] +  (8)
͜Ε͸ (1) ͷϑΟ ογϟʔࣜʹରԠ͢ΔࣜͰ͋Δɻελʔʢ*ʣͷ͍ͭͨه߸ʢiɼɼ!ɼʣ͸
શͯถࠃͷม਺΍ఆ਺Λද͢ɻ๵қࡒ෦໳ͱඇ๵қࡒ෦໳ͷੜ࢈ੑ্ঢ཰֨ࠩ͸೔ຊͷํ͕ถࠃΑ
Γ΋େ͖͍ʢ > ʣͱݴΘΕ͍ͯΔɻҰํɼi    ͸ਖ਼ͱߟ͑ΒΕΔɻ͜ΕΒͷ͜ͱΛ౿·͑
Δͱ (8) ࣜͷׅ֯ހ಺ͷූ߸͸ܾ·Βͳ͍͕ɼ૬൓͢Δූ߹ͷ߲͕૬ࡴ͠߹ͬͯθϩʹۙ͘ͳͬͯ
͍Δͱߟ͑ΒΕΔɻҎԼͰ͸ׅ֯ހ಺͸ਖ਼Ͱ͸͋Δ͕θϩʹ͍ۙͱԾఆͯٞ͠࿦ΛਐΊΔɻ
ਤ 8 ͸ (1) ࣜͷ୅ΘΓʹ (8) ࣜΛ༻͍ͯਤ 5 Λॻ͖׵͑ͨ΋ͷͰ͋Δɻ੓ࡦ൓Ԡؔ਺͸ਤ 5 ͱಉ
͡ͱ͍ͯ͠Δɻਤ 5 ͱͷҧ͍͸੺ઢͷ y ੾ย͕θϩʹۙ͘ͳ͍ͬͯΔ͜ͱͰ͋Δɻ͜ͷਤͰ͸ (8)
ࣜͷׅ֯ހ಺͕ 1%ͱԾఆͯ͠ඳ͔Ε͍ͯΔɻਤ 5 ͱಉ͘͡ɼ੺ઢͱ੨ઢͷަ఺͸ 2 ͭ͋Δɻͻͱ
ͭ͸ E ఺Ͱ͋Δɻ͜͜Ͱ͸੓ࡦۚར͸ਖ਼Ͱ͋ΓɼฏԺ࣌ͷۉߧͰ͋Δɻ͜Εʹରͯ͠ɼ΋͏ͻͱ
ͭͷަ఺Ͱ͋Δ F ఺Ͱ͸੓ࡦۚར͸θϩͰ͋Δɻ(8) ͔ࣜΒΘ͔ΔΑ͏ʹ F ఺ͷ෺Ձ্ঢ཰͸
 =  [(i   ) + (1   !)   (1   !)] < 0
Ͱ͋Δɻׅ֯ހ಺͕ 1%ͱ͍͏͜ͷਤͷԾఆͷԼͰ͸ F ఺ʹ͓͚Δ෺Ձ্ঢ཰͸-1%Ͱ͋ΔɻҰํɼ
ԁυϧ૬৔ͷมԽ཰ʢԁ҆཰ʣ͸ (6) ͔ࣜΒ
d =  i < 0





McKinnon (2000) ͷٞ࿦Λਤ 8 ͷ F ఺Ͱࣔ͞ΕΔԁߴۉߧͱͯ͠ղऍ͢Δͱ͢Ε͹ɼͳͥθϩ
ۚར͕೔ຊͰ࠷ॳʹى͖ͨͷ͔Λઆ໌͢Δ͜ͱ͕Ͱ͖ΔɻMcKinnon-Ohno ͷҰ࿈ͷݚڀͰڧௐ͞
լٛതത࢜Ͱ͋Γɼ1960 ೥୅ͷ೔ຊͷΠϯϑϨ͸ੜ࢈ੑ্ঢ཰֨ࠩʹͦͷݪҼ͕͋Δͱओுͨ͠ʢੜ࢈ੑ্ঢ཰֨ࠩΠϯ
ϑϨʣ ɻ౉ล (2001) ͸ੜ࢈ੑ্ঢ཰͕֨ࠩσϑϨΛ΋ͨΒ͢ՄೳੑΛࢦఠͨ͠ɻ
10ඇ๵қࡒ͕ଘࡏ͠ͳ͍ϞσϧͰ΋ࣗݾ࣮ݱతͳԁߴۉߧ͸ଘࡏ͢Δɻ(8) ࣜʹ ! = ! = 1 Λ୅ೖ͢Ε͹Θ͔ΔΑ͏ʹ
ͦͷϞσϧͰ͸ (8) ࣜ͸ i = (i   ) +  ͱͳΔɻ͕ͨͬͯ͠ɼF ఺ʹରԠ͢ΔۉߧͰͷ༧૝෺Ձ্ঢ཰͸  (i   )




























Ԡͷಷ͞͸ 2000 ೥Ҏ߱ʹٸʹݱΕͨͷͰ͸ͳ͘ɼ90 ೥୅ʹ΋ͦͷ܏޲͕͋ͬͨ͜ͱ͕Θ͔Δɻ
೔ຊͷσϑϨͷୈ 2 ͷಛ௃͸ͦΕ͕طʹ 10 ೥Ҏ্ͷ௕͖ʹΘͨͬͯଓ͍͍ͯΔͱ͍͏͜ͱͰ͋
Δɻඪ४తͳϚΫϩϞσϧΛલఏͱ͢Ε͹ɼधཁͷ௿໎Ͱ෺Ձ͕Լམ͢Δͱͯ͠΋ɼͦ͏ͨ͠෺Ձ
ௐ੔ʹཁ͢Δ࣌ؒ͸਺࢛൒ظɼ௕ͯ͘΋਺೥Ͱ͋Δɻ͜ͷఔ౓ͷ͕࣌ؒܦͯ͹෺Ձ্ঢ཰͸θϩ·












ୈ 2 ͸ɼਤ 5 ͷ B ఺Ͱࣔͨ͠Α͏ͳσϑϨۉߧʹ͍ؕͬͯΔՄೳੑͰ͋ΔɻB ఺Ͱ͸ e =  rn

























͋Δ͕ɼͦͷಛ௃Λ΋͏গ͠ৄ͘͠ΈΔͨΊʹɼਤ 10 ͷ 2 ͭͷਤͰ͸ɼίʔϧཌ೔෺ۚརͱফඅ
ऀ෺Ձ্ঢ཰ͷͦΕͧΕʹ͍ͭͯɼස౓෼෍Λඳ͍͍ͯΔɻ͜͜Ͱ࢖༻ͨ͠σʔλ͸ਤ 1 ͱಉ͡Ͱ
͋Δɻਤ 10 ͷ্ஈͷਤ͸ɼྫ͑͹ཌ೔෺ۚར͕ 5%͔Β 5.2%ͷൣғʹ݄͋ͬͨ਺Λ਺͑ɼͦΕΛ
ॎ࣠ʹͱͬͯස౓෼෍Λ࡞੒ͨ͠΋ͷͰ͋ΔɻԼஈ͸ফඅऀ෺Ձ্ঢ཰ʹ͍ͭͯಉ༷ͷ͜ͱΛߦͬ
ͨ΋ͷͰ͋Δɻ

















































͸ͦͷ࣌ظɼ௿Լ͍ͯ͠Δ͸ͣͰ͋Δɻͱ͜Ζ͕ɼSaito and Watanabe (2007) ͕೔ຊͷεʔύʔ
Ϛʔέοτ໿ 200 ళฮ͔ΒूΊͨ POS σʔλΛ༻͍ͯɼͦΕΒͷళฮͰѻΘΕ͍ͯΔશͯͷ঎඼
ʹ͍ͭͯՁ֨ͷߋ৽ස౓Λ਺͑ͨʢਖ਼֬ʹ͸ɼ20 ೔ؒΛ୯Ґظؒͱͯͦ͠ͷظؒʹ͓͍ͯશ঎඼ͷ
͏ͪͲΕ͚ͩͷׂ߹ͰՁ֨ߋ৽͕ߦΘΕ͔ͨΛ਺͑ͨʣ݁ՌʹΑΕ͹ɼ1990 ೥୅લ൒͸ 15.6%Ͱ
͋ͬͨ΋ͷ͕ 90 ೥୅ޙ൒ʹ͸ 16.2%ɼ2001-05 ೥ʹ͸ 23.9%ͱ্ঢ͍ͯ͠Δɻ͜ΕΛݟΔݶΓɼՁ









































͏ͷͰ͸ͳ͘ɼ1 ճ 10 ԁͷ஋্͛Λ 10 ճʹ෼͚ͯখࠁΈʹߦ͏ͱ͍͏͜ͱʹͳΔɻͭ·Γɼ໛฿
ߦಈ͸ɼখࠁΈͳՁ֨มߋͷ܁Γฦ͠ͱ͍͏ݱ৅ΛੜΈग़͢ɻՁ֨ߋ৽ͷස౓্͕ঢ͢ΔҰํͰ 1













ͨΊͰ͋ΔɻSaito and Watanabe (2007) ͳͲ͕ར༻͍ͯ͠Δ POS σʔλͰ΋ࣄ৘͸ಉ͡Ͱ͋Γɼ
ಉҰ঎ݍʹଐ͢Δڝ߹ళฮ͕ఏࣔ͢ΔՁ֨͸ऩ࿥͞Ε͍ͯͳ͍ɻ
͔͠͠ಉҰ঎ݍͰڝ߹͢ΔళฮͷՁ֨Λ࠾ू͢Δͷ͸ෆՄೳͳ͜ͱͰ͸ͳ͍ɻMizuno et al.






Mizuno et al. (2010) ͷ෼ੳ͔ΒಘΒΕͨओཁͳ݁ՌΛ঺հ͠Α͏ɻਤ 11 ͷ্ஈ͸γϟʔϓͷ
ӷথςϨϏʢAQUOS LC-32GH2ʣͷՁ֨ͷਪҠΛ 230 ೔ؒʹΘͨͬͯࣔͨ͠΋ͷͰ͋Δɻ͜ͷϞ
σϧ͸ 128 ళฮͰൢച͞Ε͓ͯΓɼਤʹࣔͨ͠ͷ͸͜ΕΒͷళฮ͕ఏࣔ͢ΔՁ֨ͷฏۉ஋Ͱ͋Δɻ
















૿Ճ͢Δ܏޲͕͋ΔɻՁ֨ҾԼ͛ͷʮճ਺ʯ͸ฏۉతʹ͸ 2 ೔ؒͰ 18.7 ճͰ͋Δ͕ɼٸམظʹ͸






Mizuno et al. (2010) ͸Ձ֨ҾԼ͛ͷʮճ਺ʯͱʮ෯ʯͷͦΕͧΕʹ͍ͭͯաڈґଘੑΛௐ΂Δ
ͨΊʹࣗݾ૬ؔ܎਺Λܭࢉ͠ɼ ʮճ਺ʯ͸࠷େ 10 ೔લͷࣗݾͷ஋ͱ༗ҙʹ૬͍ؔͯ͠Δͱͷ݁ՌΛ
ಘ͍ͯΔ14ɻ͜ͷ͜ͱ͸ɼਤͷγϟυʔΛ͚ͭͨٸམہ໘ͷΑ͏ʹɼՁ֨Λසൟʹߋ৽͢Δہ໘͕
͍ͬͨΜ๚ΕΔͱɼͦΕ͕ฏۉతʹ͸ 10 ೔ؒଓ͘͜ͱΛҙຯ͢ΔɻҰํɼMizuno et al. (2010)
ʹΑΕ͹ɼ128 ళฮͷͦΕͧΕ͕࠷௿ 1 ճͷՁ֨ߋ৽Λߦ͏ͷʹཁ͢Δ࣌ؒ͸ 1.9 ೔Ͱ͋Δɻͨ͠





Mizuno et al. (2010) ͷ෼ੳ݁Ռ͸ɼՁ֨.com ʹग़ళ͢Δిࢠ঎ళ͸Ձ֨ઃఆʹࡍͯ͠ޓ͍Λ
໛฿͢Δ܏޲͕͋Δ͜ͱΛ͓ࣔͯ͠Γɼ࣮࣭ߗ௚ੑͷଘࡏΛ͍ࣔࠦͯ͠Δɻ·ͨɼฏۉ 5 ճʹ෼͚
ͯখࠁΈʹՁ֨ߋ৽Λߦ͏ͱ͍͏݁Ռ͸ɼ࣮࣭ߗ௚ੑͷ౓߹͍͕͔ͳΓڧ͍͜ͱΛ͍ࣔࠦͯ͠Δɻ
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y = 2.0569x + 0.6745
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